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New Secured
Debts Tax
The test of the New York law
tnd a lummiry o! the ttientltl
details of the tat n l tax eiemp-lio- n

itatutei. which directly af-

fect bond's and limilir tecuritiei
owned by rtiidenti of New York
State, will be furnished on t enjejt.

Btr4 tot Booklet 61

Harris, Forbes & Co
Mm Sir, Corntr William

NEW YORK

.ORDNANCE STOCKS!
AND

WAR ORDERS
Bcoljtt Nt. 109, tenhlnlni lomptett

ilcthltcel Jala, mailed upon rtquuL

Gilbert Eliott & Co
27 Pino St.. N. Y. Tel. John 6210

Atlas
DuPont
Hercules

o
w
D
E
R

Actucl and Accurate ytarkctt.
Inqtilrlvn Invited.

J.MKice,Jr.&Co.
phones 43A1 to 4010 John 3S Wnl St.. N. T.

Wertcrn Power Common
Federal Light S: Trac. Com. & Pfd.
American-L- a France Fire Engine Co.

Cities Service 7 Notes

WiHlamsfDunbarSGokman
Public VtiUIV SfvritlO Sptrfallitt.

J (10 Wall St. Phone 53BO HnnoTer, N. V.

Suggestions for Investors
may be had cn request

A. B. Leach & Co.
Investment fsccurltles

149 Broadway, New York
Chicago Philadelphia Buffalo
llostnn

E. W. BUSS
COMMON STOCK

J.ILRicp,Jr.&Co.
! 4rii n ii o .1 un 31 Wall St.. N. Y

KiDDER, PEABODY&GO
115 Devonshire St., 17 Wall St.

lluolnn. Nw Tork.
Ciirrrpnnr1int of

rRIKGBROS. & CO., LTD., London

G. M.-- P. Murphy & C: Inc.

43 EXCHANGE PLACE
NEW YORK

Vttltev Dri to Bl Oenta Oop--
! Plrm n Slackened Demand.
Bpelter resumed Its position as a en-a-

tlonal mover In the metal markets
yesterday by at 21 cents a pound
for July delivery. This a
drop of I cents a pound from recent
high. It wna stated later In the day
that the metal wa available at 20 cents
a pound.

Copper was quite firm at 20 cents
with the big producers, nlthough conces-elon- a

were offered by porno of the email
first hands. Tho demand, however, was
not ao great ns early In the week. Cop-
per visible pupply In England, France
nnd afloat thereto Increased 1,257 tons
from June 1 to June 15, being 30,174
tens on the latter date.

I.ead was firm at fiom 7 to 8 cents
a pound, Huslnes was rather active,
xvlth demand continuing from both
American and nurope.in consumers.
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FINANCIAL HEWS

AND COMMENT

StVlt Mnrlcot Qnlot, With a
Hardening Movement

of Fricei.

STEALING BILLS STEADIER

Wall Street h4 a day of rather quiet
strength In the stock market yesterday.
Nor wera thero any very significant
developments In the foreign exchange
situation, which has temporarily pro-

vided nome diversion of Interest from
the set of general factors working to
bring about Improvement In volumes
nriil values.

Dealings In stocks were on a scale of

diminished activity, but the contraction
of trading was not at the expense ot
prices. On the contrary the market
tended to harden on the development
of dulneis. Some specialties of various
descriptions displayed rather aggressive
strength, hut the chief feature of the
session wna tho way In the lnter
national list strengthened In the after,
noon.

The upturn was not extensive, but
H served to Indicate that no particular
pressure had been brought on the mar-
ket by the decline In sterling exchange,
nlthnugh tho effect of tho decline has
been to place an additional premium on
American securities from the point of
view of potential sellers abroad, In.
deed the market lacked pressure In

practically all directions. It suggested
that whllo there had been quite a
little selling In the last few days of.
fcrltigs had been readily absorbed and
traders who wero disposed to be experi-
mentally bearish not nlmost no encour-
aging responso from operations on the
short side.

In the afternoon the mnrket looked
very much ns though very moderate
buying would advance It sharply and tho
afternoon hardening of prices seemed to
reflect a somewhat sold out condition.
The close was generally firm at an
nvcrnge of net gain for the day.

C .r.structlve Impulses were held In
check by a conservative consideration
of the uncertainties of International af-

fairs. It Is not at all a bad thing that
optimistic moods aro tempered by pru-

dence In speculative undertakings, al-

though controlling Influences In the field
of values continue to work ror an ex-

pression of betterment through the share
list which tends to break down restraint.
Wall Street attached some Importance to
the fact that standard shares rallied so
easily and attention was especially en-

gaged by the strength of United States
Steel.

There was no particular reason urged
for expecting the Steel shares to return
to their former position of leadership,
but trade accounts ngrec that forward
business Is growing at better prices,
while operations at the mills of steel
companies nre Increasing. The Iron
Apr says that both sentiment and orders
have gained In the last week and an

I expansion of domestic railroad buying
. has coincided rather strikingly with tho
placing of foreign contracts for rails and
equipment.

After sterling exchange had sold frac-
tionally lower It steadied around sad
above 4.7CH In a fashion which was
taken to Ind.cate a renewed extension
cf support. There was, however, no evi-
dence of up- plans or negotlat'ns f c r
a substantial correction of Ilrltlsh ex-

change nor are bankers here Inclined to
go further with forecasts than to assert
their opinion that Ilrltlsh finance would
take whatever steps were necessary to
deal with a situation of which it was
the best Judge.

There was plenty of talk about meth-
ods of coping with the downward trend
of sterling exchange, but there was no
disposition to take any other view than
that ns the difficulties were London's
affair overture from London should be
awaited, The receipt of 12,300,000 more
gold from Ottawa was nnnounced, but
there Is a rather well founded feeling
Hi it nefore tri.e, gold movements will not
be possible In suftUlent volume to meet
exchange requirements.

MONEY AND EXCHANGE.

The New Tork Federal Reserve Rink
rates were 4 per cent, for thirty to
ninety day and 5 per cent, for longer
bills.

i Open market discounts, prime ncaep-- !
tances, maturing up to ninety days, 2

per cent.
Commercial paper rates were 3 iff 4

per cent, for alxty nnd ninety day bills
and for four to nix months best names !

4 per cent, for others.
Time money was In light demand at

unchanged figures. Hate were 2 per
cent, for sixty days, 2 9-- K per cent,
for ninety days, 25f3 per oent. for four
months, 3 per cent, or five months nnd
3iJ?3 per cent, for over the year.

Call money on the floor of the Stock
R.ehar.go yesterday ruled at 2 per cent. :

high. 2 per cnt. : low, 1 per cent.
Domestic exehang on New Tork St.

tonls, par: San Francisco, 40c. premium ;

Minneapolis, 30c. ivmluni ; Uilcago,
par; Cincinnati, par; Montreal, 17.50
premium.

Call money on Ixindon wna lfflper cent. ; short bills, 2 per cent. ; thre
months bills, 2 per cent.

Sterling exchange was steady, Final
quotations were : Demand, 4.76 ; cabl,
4.77.

liar silver In London, 23dj In New
Tork, 19Hc.

New Tork Clearing House statement :

Rxchangee, 1361,268,180; balances,
; credit balance,

JG13.B14,

BID AND ASKED PRICES.
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MiiiiI'iim ptins
X.u nvstL.tss

,itll.riilt.llMa
Nailllnif ISJ
N'ntlMS pf. Ml
.N'atl.i-il'- l pflfH
XlltCVS. 71
XliK'AS nf.iai
X.U llv nf

Me I pf --
Xnt lly nf

McsJpf ,1

XVI'AStl., --

XI I'.ViStI,
I lit . .

ii'j XI l.aeAW 111

XVstiillis -
XnifSo . 1.1

NnrfAW ires
NnrfAW pf 5
NnrtWTel .till
I'.ilMllr pt.
I'ielVcl-.-.

33
I'nel'A T pf. On

I'elAM.. 214
I'ctAM I Pf so
I'i'0ie(fnsll4
I'cnrliiAi: 114
PCCASI.pf Ml
I'llllilCo. 7

I'ltSllpf 70
I'rstu'iir nf 111

PuliSi renr mi
Pullman, , KM

Hy.HtlHp pf. M
Iteait t pf e.i
HeadSiif hi)
lliitlnni) pf 15
Htl.AKl' 44
NI.AhTlpf 54
N1L811W. 15
Htl.BoW pf, SO

HeabAliI.,. iim

41

lli'4
125

SJ
sue

re
10.1

tltt
ISO

s
110
74

S2
123

.11

20
)(ll
III

IK)

31
inn
24

limn
1134

II

lun
73
wi

inn
1074
141

in
hS
Nl

IS

Bid. Aike,
ar.ira.ltoe ,i iai)
fjpirs-l- t pf ISSl,
Slml-H- h if. c M)

NSKlcme 111

SSKreii Iif.in7 1111

fiol'IISuirar I'S 70
iSnPIISil pt, hi PHI
SnltV Pf Ml Mi,
UnltyMAO eoc nij
01 III, l,l 1. Il'i,.,
TctHsfii. 13n J
'r,',,.'i;.i'f- im mTes.VI'ne. 11 uy 'Teal'.iel.T lli.le
TnliPr pf . II7MTi I I 11 ... -
VM.AW nfrt7
TwInCIIT .'1)14
rililerwnod fl;i

I'llderw Pf JIW
I'nllairAI. 34
I'lillAI'iif 1

I rnl'nn pf N14
in mill 11 11

I'll! it M i,lt ' Ml 11 yl i si

l'nliryd if,33
r.srn.iir n
rsimlAI pf 2l;I'SHip 114

I'HIIHAIm :n
I'Mluti I jif 107
I'.SItuh 2 pf 76
VnCiiCh pf, 11114
ViiIiiiIU'aO 4(1

VallAP.
Vulcan pf 3.1

Wcllsl'llx IIIVrsi,. ss
U'eMMil pf .11
WijIUCn S.'in
Wollrnf III
tVA-l.l- pf 7
w.u.112 if, ;i,
WIKVllt. 31

BSIJ
II

11
Ml'4
7C

1113
l'.

511

"l'S
l

'1(1.1
,VI

I'd
13
1114
I 7

11

pin,
eS
U
17
15
13

lis
"

SS'I
I?"

12
,1

354
E dividend.

Where a "c" follnwi
a nuotallnu It Indi-
cates a bid or offer
lor 10 shares.

--Closing. JDIT.I
Bid, I Ask, I Rt.l Salsa.
38 88U ..
18H 18 ..
62K 53 H ..

2
81 62 ..
46H 46i ..

103 103 7
tr,H nr. i,4 2

102; 104 7
B CTs ..

3.1W 34H ..
31 32
29 31
T.1H C)iJ ..
27 27i 2
SIN 81 , 4

80 81 i 6
1 IS 1(10 12

3r.t 36H ..
109 110 71

113 116 7'
60 H (14 6

122? 123H 8

226 228 20
89H 90 7
3C? 87 4

GU 0't ..
1004 101i 6
100- '101 V 6
691: 59 , ..

102? 104 7

"fi I 7"i 6!

iu 1?, ..
1G4V165

r2 Vi 62 U ..
102 H 103 7

71 71 U 30
14 '4 16 ..'
39 41 4'

152 163 10
40 I 401, 3'

102il03H' 7'

12f.

iu;
29 H
92
19

4W
31
67
32 U1

.14'
i6;(IS
ne
S2

11;
29

V
194
4C!
32
571-4- '

t

31 31
SfVi' 91

113 114W
23 ' 23'
27 27'
41 11

46
54

212' 218
10ft ..
171 171
151 154
101 101
118 119

u' r.:.j
3:' 32:

26 '

59
123

23'71' 74'
25!

49.i' 49

101'102'
nOO O O

145 146
124 126

'60
97' 91 !

44' 45
S.--.' S6'
76 a,
26'
28
11

hi
16'
15!
91
87
63
28

107
3U'28

70

127

92

100

' 1

33

f!9

S3

43
54

3G 3fi

20
3S 39

60

'
'

'

52

49

'

'

'

'

-

'

27 !

32 '

11'
51;
67
17

15'
92

'SS
64 I

29'
107,

4 I

29 '

106 107 !

.. ' 67 !

I. fl '

92' 93'4S' 49'
3 3

4f 4

S2i; 3L'7l'

29' 30
87 ! S7'

115 '146
' K. '

6;13' it
31 36 I

12

16 16'
51

I

100 101 J

38' 3SU'
52' 63 J

1.' 3
12S 129

1'
3

0

57'1'
66
601.4'

.15'

J

!..

nr.'ni
109 110 I

:' 6S

32' 33
II 18

99' 99
125 1129

6S I 6S
'2 2

130 '131
101 105

r.v. i

'

NEW TORK STOCK EXCHANGE PRICES.
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atlroad an Other Share.
WKONMDAT, Juwi 16, 1918.

Alask OM....
ns

vt..
Amal Copper
Am Beet Sugar........

14100, Am Can.
100 Am Can pf
700 Am Car A 7
650 Am Conl Prod
100 Am II A Leather
100 Am II A Leather pf. ....
600 Am Ico
400 Am Linseed Co pf

8600 Am TOco
100 Am Malt 'pf

13200 Am Smelting
12 Am Smelting Bee.......
25 Am Snuff

400 Am Steel Fdjr
1600 Am Sugar

162 Am .Sugar pf
120 Am Tel A Cable
200 Am.Tel A Tel
200 Am Tobacco
100 Am Woolon pf

9300 Anaconda
100 Assets Realization
600 Atch. Top A S Fe
100 Atch, Top A S Fa pf...

CI.'0'Httlilwln Ioco
400'It.tldwln Loco pf
250IH A O
SOOfllatopllna

2700 Itctlilehem Steel
14000 H F Goodrich

100 F Goodrich pf
2800 Htttto Copper

SOOlCnl Pet
200!Cal Pet pf

3300 Can Pacific
2300ICen Leather

lOOlCen leather pf
2200 C AO

200 Chi A NorthrwMt
400 Chi at West
300 Chi Ot Weat pf
600'Ch. M A St P
r.ooiriii. n i a po

KiOOIChlnn Copper
200'C. C. C A 8t L
100;c. C. C A StLpf

1400Col FA I
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2025lCont Can
175!Cont Can pf
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3500 Krio
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140 Oen Chem Co
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2620'I.ack Steel

SO0 I.aclnle Ons
100' Liggett A Myers
500! Lehigh Valley
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I.V10T S Itcd ft R Co pf
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476ri0'IT S Steel

1 IIM'lT S Steel pf
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r.ontVa Carolina Chem

20 Vulcan Detlnnlns
200 Wabash
100 Wabash pf
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lOn'Westlnghoiise K 1st pf.

1300KVst I'n Tl
300l Wheel ft L Krle
325 Willys Overland
loolwillys Overlnnd pf

Same Jnnnnry
57.S1S.785. period 36.071,105.
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DAIRY PRODUCTS MARKET.

Light business yes.
terda). na speculators wrre not active.
Some accumulation, particularly of un-- !

Heeelpts were 1S.3S0
Henovated unchanaed. Ladles

Fii.iii) I'arUlnir stock more pentlftil. but
In Kiioit deiuiinil. Price.; Creamery, ex
ras, J3 score. :i4':4r , hlKher cnr-- ,

Inr 2s', ( .'114c,. llrste, S tn 32 score,
'2"(i,2. Stnte, dairy, tubs llne.t, 2kfl

Slyc (rood to colli
moo to fair x(ris.

I2I4V5JC, rtrela, H44I3I&, loner
xi 2141f23c, Inillaltun

j firsts. 5311234c, ladles current nmke,
(lr.:s 224e, rrconils, 22c, lower rrinlis,

!2Mr2l4r, stncli, current make,
so sic. toner cranes, misuse

Clllllisn Dwnrrs art free iellers, hut
the outlet ts llinlieil, ns local nnd ixporl
lii,ilng Is llBht Iinlk'Hiloin point to

itoiiiesiic D.itiies icirce
hklilis qtllit Prices. Stats, ullole QlliU,
fri-.- t'.ats and liilns, white mill cnfnri I

mclil, lCiMI'.i . aieraae fanry, I34r ,

S'lle .kilns, frr ell 12c, skims,
frnsli, choice 104 114c fair to gooit,
Sf 10c.

IHKIH- - Finn freeli stuck scarcer and
ss llKlHer re. elpts the HcruilllllHtliills
nr lens than list neek Dlrtlea easier
X. by eitKs pientlful with quality In

I'rlns: Fresh gathered, 2."u
S3i ; extras, Urn!, 21141321c. Hrsts, 9

20r , 174 'flH4e . No 1 dirties,
IC4 '11 17c; hennery, iihllei, line tn fancy,

hennerv, brnwns, 224f234c;
mined colors, 13 4 9 210

I'dl'I.TMV Although unsettled,
the fowl market Is 15154c on express
runs. Droller In rood ilemuml n'tid tlrin
Old dull and lower. Turkeys dull,
(leese sternly. Ducks slow Prlresi Fowls,
15'iil54c. broilers. 20W2o.i diieka.
spring, ISffriS4ei rd. lSc; Iltf14c, geese. 10c pair, 50c;
pigeons.

I'OULTRT F.nev rr.a.s f
I Urge dry plckad fowls firm,
Lln skew naao an sreak.

Cpen-- I Hlrh-- Low. I Clot--
I Chanr.
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34 31 34

31 31 ii I 31 ' 31 I
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35 35! 35 36
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114 114 114;il4
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lfl0,10l,100 101- -

lOOi 10fl7i 10071 1007,
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102 103 102 103

71,1I 1

164 166

103 103
!

16

49

16

39' 39' 397,4: 397i'

39 40 397;'
103'103'103;

33 30 39

12 11 11,29' 29 29'
91

460' 46' 46
32 .32 3
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33
.15!

16'66'
99 99
80 !

31 31
90

!

s

3

6 7
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3

1' 1

161 ;i65 ;

103 '103

!

152 '153 162 :i62
40i

103
3?'.V

126 126 126 '126

I

5774 T.7TL1

!

15' 15'

'84

114 114

84

'90 90
113'1137;

23' 23' 22' 23'27' 20

41' 41' U
49' 49' 14 44

52'
217 217 '217 '217'
109 '109 109 '109
171 172171 '172
I5iii'i5i:'t5u;'i5n:'
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Totnl sales 311,900 shares. day 1914, 113,283
tn date, Home 1914,

Where a "c" follows a quotation It Indicates n bid offer for 10

llt'TTRrt occurred

denrrndes occurred,
p..cU,iKi--

prime, 264''f274ei
23i324c. renoiatert

crenniery.

packing

specials,

Ii

11

dllleient
Ti

menmts,

23lS5c,

roosters

Western.
guineas,

20ff26o
DIIESSKI)

prime Prollera
Turkey

4

87;

6

lii'

2

2

shares.

mainly Irregular In quality and nf Indif-
ferent value. Iiaiik l.lind sprlne ducks
nvernbundant, with til' iiirpius belns
fin7en. Squabs neaker. pari bMilarlv 1111

l.irKn sires Fancy frorrn clilrkens. foiv s

and turkeys tlrin. but trading Is inalnl In
email lots. Frnseen dui'lis and r'eii'
ncKiirti-- Prices' Fowls, 12 tn lion,
Western, SO lbs and over, lee , n'd
iiinnlcri. lliitrc Squabs, prime, nlilie
III lb. to iloren, 5(l, 1 lbs, 13: S lb"
12.53 Turkeys, fresh bens and uns, Iiim
17c Fronn turkes. dry picked, ei'li'i'tcl
31c. Western. 50c. Tex l. 17KI74''
Ilrolfers, milk fed, IS to 21 lb.. 2:ti.'n-cor-

fsd, IS to 31 lbs, 2V Chli'kiiis 1:
10 bos. milk fed, 31 to 3 lbs. 20c, 4s
bs and nicr, 2iT22e; corn fed, 31 'n 3ii

11m, 15c , 4S lbs, and over, .'Oc I'liwls. 1J
to bos. SO lbs and oser to dozen, ivc 30
to 35 lbs, 15c Old roosters 12ffl24c

PUBLIC UTILITIES,

ilross earnings nf the Vew Unci in
Poiier (.'miipa uy for the Ihe nnnihs en h I

Mill' 31, I'.l 1.1, aKgregHeil 151.7. .'SU as . mil
pare. I wlih gross of 1130,14" fnr the enne
spomllnK perloil of last ve.ir, nr an In
rease nf $127. 01 Xet nfler l.ixes h

I3H1 '!, an Improvement nf J'n.7ils, hii.1
the balance aftir Intel est "liarces and pre
ferreil dividends was Ml 331. an imreue
nf 141,50.'.

The I1it niinuil report of Urn Denver
Tranmui System sin,,. u reoiK.inliatloii,
sihlcli was conipleieil March 1, 1914, lias
be, n made iiuhlli Itecause of the consult
(la t Inn of the various properties compari-
son sslth operating resu'ts of oilier sears
Is Impracticable thoutt'i g'es eir'ilrrjs nf
the s)steni show a derrrnae of npproxl
mutely 5.21 per cent .unipnrei uiih the
previous twelve niouths. (irons earnings
nf the affiliated eempanle fnr the vear
ended Murrh 31, 1915, aggregalrd I3,3i',3
954 and tha lylaine carried tn prnrlt and
lo.s surplus for the )ear after prni Idlntr
for all charges. Including dlvlilemU of
1241, SS2 on the caplto.1 stock, was iss,41l,
?i.5ln.i,!-.s'ron- t

na ,0M aurplua AjrrM 1,
llslf.

RAILROAD AND OTHER BONDS.
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RAILWAY EQUIPMENT BONDS.

(The folloulnc are quoted nn a percentaes
linsls 1

Name. Mnliirltv. Hate. Old. Asked
Atlantic Cont I.lne., 1914-3- 4 51 4(1
llnltlmore A Ohio. . mil 31 44 4,11 4(0
Hurt il'Vllncli AIMIIs 1914-3- 1 44-.- I 4 TO IP
CnnidHii . 1915-2- 1 44 I HI 4 HI

Cam .1 lllich AOhln 1H5-2- I 5 4 9)
Chrv.ipiMliC A Ohio. 1MI-2- I 14 III'. I S

Chicago A Voittus'n I9H-- (ij 4 50 (2.
Chlcaiii. Inil. A Ui'ils.l'UI-2- 1 14 3 11 is)
I'lllc . II l. A I'ae. IHIS-2- 4'j-- i li 55!
ChlcaEii.St I..AN'.0..,,III,V3I .1 4. Ml 4 AO

('lev .1 III .( hIASt.I... 1915-2- 1 .1 .1 23 I !M

l)cnunie A llud"on HJJ 14 4.5) I II
Lllc Italllnnd. 1914-3- 1 14-- J 5 01 4 70
Hocking Valley,, 1914-3- 1 4 11 I !
Illinois Central li'H-'.- I r.i) 50

I.ilulsllllcAXllsllvllle. .1 4 f.l H23
Mo.. Kansas A Texas 1914-2- 1 .1 (t.2.1 5 2.1

MIsMiurl I'.iclne .. imt-3- 3 .1 C..V) .1 .in
V Y Central Lines. 191.1-2- 1 44-- 1 ft m 4 so
Norfolk A Western. , lii3-:- i 44 4 .'5 4:1.1

N. V.N II All 1915-2- 1 ft 6 Oi) 4 70

l'a, Oen Freight., 1914-2- 1 4 41 4 2il

St I... I. M & Smith. .1914-3- 1 5 5.50 6 0)
Seaboard Air Lino, l0t-:- i 5 5 00 4 71

Southern Hallway,,, 1014-2- 1 44-- 3 LOS 4 AS

Southern Pacific,. 1914-1- 3 44 .ao 4.41
Vlrilnlan Hallway., ,,li-- l 5 l.oa 4.75

THE CUM MARKET.

TrndliiK I, ess Antlrr Oramp "hls--
InilldlnR .lumps Fire Pnlnta,

Trading was somowhat less aotlva In
thd outside mnrket yesterday, with
prices at the close showing Irregular
changes. Tho prevailing tone was one
of flrmnoa.s, however, with the
war stocks featuring the session. Cramp
Shipbuilding scored an advance In ex-

cess of 5 points, whllo Electric Boat
moved up 1 points on moderate buy-In- g.

American Zinc and Car, Light and
Tower were lower. Transactions In
fulled Cigar Stores were large and
resulted In an Improvement of In the
stock.

lluslness In oil shares was negligible
and quotations made small variable
changes. Ho nils were unaltered except
for a gain of In Westlnghouae con-
vertible f,s, which were the most active
nf thin group.

Transactions In detail In the market
yesterday were as follows:

Open- - lllih- - Low Clna- -

Snlea ' Inr. est. est. Inr.,
1M Alliance Film H H 'i i
::, Amer Ship 44 40 44 40

5110 Amer Zinc M KM 814 KH
M Alaska Juneau.... 1.1", 14 1S. 14

l'.s Alts Con Mln..... 70 (if Gi
5S"0 'Atlanta 83 XI SS

?n filr I.edre Dev..,, 1H IS li IS
mo 'lllj Cottonwood, S

poo Ilrailcu Copper,... tS 14 7S "S
Sf.W) 'Ilooth M 6J f,2 t2
ltOD Ilutte New York. IS IS 14 14

riO Canadian N O O . 14 IS 14 14
5500 Car Light 4 P..., 4 4, 4S 4H

Cramp Ship C14 X4 Il'i (44
non Canadian Cop. ...IMS 14 1 11 14
5Cf) 'Cashboy 7 7 7 7

rni) Chile Copper OT4 SO'4 504 504
cyi Cons 4 l 4
3X1 Cons Arlsona H a, a; a;
1!1 Electric Poat 114 116 112 112

IS1 Klertrlc lloat pf .117 114 117 IM
) Kmerunn Phono... 141; ui 144

: Knima Copper.... tt 5 21 51
55 I'!k Tire M CJ C

;) 'nnrence M 80 41 41

1:00 Orrene Cananea . 41 4! 4 42
lf.-- (loldneld Con 1 Mt 1 t 1 Mt 1 1

irro (loldnelil Merger 534 524 23 51
o) Inter Con pf w I 76 "5 75 "5

f'.i Inter .Mer Mar.... IS li 14 IS
tee Inter Iter Mar pf 7 74 7 74
P Inier Motor It 18 ! IS

Wl Inter Petroleum. . M; lei
3fo Jumbo Kat 1 1 1 11 12 1 1712 1 la
't Iron Dlossotn. ... 74 71 74 7(
K Kelpr Tire 149 ln IU 14

5IV.1 sKewanw 16 IB IS 16
M Lake Surerlor .. 114 114 114 114
4 St C .... (2 12 (2 S2

ISM 'MrK-n-- M Co .. 2 10 21
(401 ..ilajestto Mlnea .. 75 77 72 71
yi) Ne Utah ninr... 14 IS 14 IS

inn 'On 10 104 10 104
IV) Itlker-ner- Corp. 7 7 7 7
t Sella 28 25 2f 28

f V) 'SIlTer I'lek.. .. 10 11 10 11

.vv) fltrsiart .. 2 1 7 1 1 2

3:ii Success Mlnlrr TO 71 70 72
15") "Super Mlnlnr .20 20 20
4f-- St Joseph Lead.. 11 in, 114 114
IMVi Sterllnr Gum.... IMS 2 2 MS I Id
4W 'Tonopah Merger 40 40 is to

170 TotxvKih F.aten.. l' 1 24 I
Tularnsa I IS M4 I K

s.vn Tuolumne Copper MS M
175w I'n Clr SI nw. 1(14 104 ii, ioi

I'n Clr St pf new ll; ll, na, n,
w-- tn Clr St of Am.lo:'i 1004 in:i, iv.i,

JMO i'n ITofll 9h. .. 1 14 I 1

12on Waatrh 14 14 14 14
l(.v) 1Vft End Con.. B W IS 17

5C0O 'Wen Kn l Eaten 4 4 4 4

If.s,) Worl t Film i. 44 44 44
STANDATID OIL SUIlSiniAIUES

ft) Anrlo-A- IS 174 174
Atlantic Iteflnlnr .. IM S60 JSi

St Buekeye ripe L. . .. 10J4 1034 1034
W Crescent ripe L .. 42 41 42

I (lalena Signal Oil .. lis 10 111

IK Illinois Pipe I.lr.s .. 137 is: 131

41 National Transit. .. 31 :?4 ."4
6 North np Line .. ?5 V, V.

10 Ohio Oil 18S IV. 115
4"0 Pierce Oil ... 12 15 1?

70 I'ralrle Pipe I.ln .. II) 4 134
10 South I'eiin Oil .. 271 2T7 57

10 Stand Oil ot N .1 .. 4 11 401
(S stand Oil of N Y IM 11 HI

Coroer 7s. iisi. us um; 114

W,Vfl Wist K'.ec con H ta4 l'i 1CS4 3nii

Sell, cents per share

CURB STOCKS CLOSING.

Amr1csn 7.tnr
Alia f nns Itlnlnc...

Cnppr
Ilr'.tl.'i Am Toh Ord
Junbo I'.stenslon
Kert.mns.... .

Nlt'I'.Mnr Mines
11 All. Corp
fulled fr S. new ..
fnlicd Profit Sh ....
W'rsi llnd Cons
Went Lnil lliten
Wurlil Film

ay

nil Aslie
V!

ir.4
14

II
S'l
''

I Il'i
3

as
3
4 4

WINDS
Chile Copper 7 11.14

ICInnertitt Copper As..!0u

PUBLIC UTILITIES-
-

Tuesday
llld. Askel

.124 13', 654
fia ns 71)

74 74 74
17 f,i , 17

1. I'll
15 14 1,1

f, .'; a
7 7

104 104 104
3',. .1',. 34
ss ao in

1 3 4

(U 44 44

IH4 1IB4

?EcuRrrrES.

llll. Asked
American Oas Companr 101 102

American I.lcht A Traction 311 323

A inert I lent A Traction 101 tin
Adlrondeek l'lrclrlc Power 144 I.Vj
Adlinnil.ii'U UUrtrle I'nuer pf .'O .11

American (i is A F.lertrle 01 '.14

II American (i is A Flcctrln 404 414
American I'nuer A Light so r.i

M

American Power A l.l:ht 7 M
American Fiibllc utilities, . 31 37

Amcrlr.111 Public rtllliles pf r, r
American Wet. rinuks A lllertrle... 7lj n

Ainetlcan U M A F. pjrtlclp'g 17 in
Airerlrin WMciinrVs A 11 pf., an 0.1

( Itlrs Sen lee... . Si) ,M

Clllc s.rl Ice pf 54. 51
C0I01.11I0 Foucr Companv II P14
Colorado Piiucr ('oinpany pf... . fill 1124
Cnmtnonisealih Power, lly. A L,,,, 43 S3

Cniniiiiinvs e itttl Pius cr, lty. A I. pf., 7 S.'

Ciinsumers F Co ..Minn) 5s . ...) I I

Paylnn I'o'icr A I.lcht Co 30 3.1

Dayton I'micr A I Icht i'n pf so i
Denver (ias A lllertrle sea 3s ,. a? in

lllertrle llond Deposp if fj n:
Fleclrlo llisnil A ""hale Cn pf 9Mj u)
Umpire Dlstrlet 5s 72 to
l.niplre Dlstilci Licct lc tvi ro
Federal Icht A Tiacilon II n
Federal I.lcht A Ti action pf so m
(iss A lllertrle 'Ircurltles A3 7,1

' (ins A F.lretrlc Sreurltles pf 7n so
(ireat Wrstfin Power Co Ss 1940..., 71)4
I Incoln (Jss A Klcetrln 13 23
Northern Ontario Light A Power... 10 15
Northern Ontario Llfht A Pow pt. 50 55

Northern States Power 27 20

Northern States Power Mfi 5

Ozaik Power A Water 13 20

I'arlflo lins A lllectllc 44 4A

Facile (jas A Klcctile pf a2 M
llepuli'lc Hallway A I.lcht Ill 19
HrpuWIo Hallway A- Light pf, . ej rl
Soiutiern California lldlsun 71 71

Snuihrrn California Fillsun pf,, . m ki
btandard (ias A I'.lrrtrlo 5'J 7

otanilard (ias A lllcctrlo 23 27
Trnnresee lly, l.ljht A Fnwer 54 74
Tennessee Ity, I.lcht A rower pt... 21 :i

I'nllnl Light A Hallways. ... 42 4.1

United Light A Hallways pf., . 07 711

United Light A Hallways 2d 05 r,:i

I'tah Srciultles it i
I Western Power 12 14

Western Power pf 53 57

Par value, IV)

113
113 113

can pf

pf

pf

pf

lt

9.'i

pf

Co
Co pf

Co
Co

pf

1st
pf

DAILY FINANCIAL CALENDAR.

NX DIVIDllXD
Coinp-lii- itiil Term

Itnliri ill an, Helloing
Vlliefi an I ill quarterly

( a 'ot 1 I'r ' c 11

tie i heiui il quai lerly
I IP ei n loii H'vpi qiiarterly
Li high and It i l.esh irre Coal

Slailc. Inn
pfd
Pfl
Pf..
pld

Loose Wiles, qiialterl) 1 nf,
Manhattan shirt, quarterly. pM
I'ettlliane-'Mllllkei- i, quarterly 1 pfj
VetUboat-Ullllka- quarterly, I pfl

1',
1'. i
J '

14
14 'e
12 2
1 !.
1 . e'.

GOSSIP OF WALL STREET.

Wants to On lip.
The stock market Is described as look.

Ing as If "It wanted to go up." In
other words, there Is an appearance
of tenseness that suggests a sold out
and perhaps a miperflolnlly oversold
condition. The market Is fundamentally
a bull one j all that Is required Is tha
proper Incentive to stimulate another
wave of speculative buying. The In-

centive will come sooner or later. These
opinions are founded on the manner
In which prices, broadly speaklnr, have
from time to time recently resisted un-

favorable news, nnd also the effects ot
Indecent fluctuation In a group of
stocks that hns been In the hands of
vnrlous pools. The main point Is that
stocks do not come out In quantity and
that whnt selling has tnken plare has
been absorbed readily. Tho market for
Steel Is n case In point. This week .1

block of 30,000 shares mi marketed bv
a single broker. The market took It all
with a decline from nround 59 to 69.

Afterward the price rallied to 69. It
Is obvious that a similar quantity of
buying could not havo been accom-pllshe- d

without putting th price up.

nradlriK Dividend.
There was a lot of talk about the

possibility of a cut In the Heading divi-

dend. When the regulnr ratn was an-

nounced yesterday afternoon the stock
did not suggest that this talk had been
translated Into market nctlon. People
who talked that way evidently did not
believe whnt thoy were saying, but
were anxious that other people should

Hitter nxperlenee.
Efforts of the Missouri, Kansas and

Texas management to persuade the
holders of the notes to agree to an
extension plan have not yet ben
crowned with complete success. The
usual obstacles are being met with.
Hut the difficulty of the task hns been
heightened by the effect upon the public
mind of several recent chnpters In rail-

road history. This Is shown In the caso
of one holder of a considerable block
of the notes who has ao far held out
obstinately against all attempts to per-

suade him to deposit them and has even
gone to the length of threatening at-

tachment prociedlngs. The experience of
this Investor with his railroad holdings
explains his position quite adequately.
Ilealdea his Knty notes he was a holdr
of Chicago and Hastern Illinois equip-
ment trusts when they defaulted with
the collapse of the Frisco. Alo he had
Hock Island bonds. Hut the thing that
perhaps hurt the most of all was that
a year ago last June he extended his
Missouri Pacific notes at the request of
the management to save the company
from receivership. Afterward h-- ;

learned that certain other noteholders
who held out until the eleventh hour
were paid off In full. This time he
says he la through with fair words and
promises. He wants hla money.

Steel at Double Pur,
A. A. Houeman A Co.'a letter says :

"It seems very clear to us that tho
one Industry thnt hns most to gain on
nccount of the war on account of Its

linking place, on account of Its coming
tn an end and on account of all sub-
sequent conditions Is tho steel Indus-
try. rtwlng to the amount of
Iron consumed by the war, the nmmint
of other consumption deferred on thnt
account and the necessity of rebuilding
cities and bridges nnd railroads and
forts the demand for Iron and steel and
their manufactures after war will.
In our opinion, for Its Intensity and
volume be absolutely outside of nil past
experience. It Is the one thing we can
begin to see clearly. Rrlnglng this argu-
ment down to something tnnglble such a
demand for Iron and steel products w
Imagine would Inevitably arrect the
shares of the I'nlted States Steel Cor-
poration wonderfully. The earning power
of the I'nlted States Steel Corporation

ipltnl has been tending almost from
the beginning to fall because tha
tendency of steel and Iron prices has
been downward. That Is to say, the
steel trust was firmed on tho creit
of such a wave ns conies only two or
three times In one"s life. To overcome
the effect of this long fall In steel nnd
Iron prices the steel trust reinvested
profits In new equipment In orJer to
Inciease the volume of Its output. In
thirteen years the capacity has mote
than doubled. There has ben nt the
same time only a ver moderate In-

crease In Its capitalization. Xnw, If
we are right In supposing that ute.d
and Iron prices In the future, especially
after the war, will lie very lilch i;
H'Mulres no further Imagination tn see
that the Steel Corporation will hn one
of the most prosperous Institutions nn
earth representing tho steel Industry
of the country In the wlmlo world that
ranks Mrst In Iron resmrces. If Steel
common ever earned 2ft per cent before
it ulll earn 10 per cent, then If It

sell at 60 ns n pay-
ing stock It could sell at par In expecta-
tions of dividends being resumed nnd
at 200 on its earning power during th
lehabllltntlon of Humpe"

An Iiitrrprctntlnn.
Wall Street as a whole has never at

tempted to know the resal eltuation In
that highly intricate ard inte'rmlnably
drawn out controversy between the
States of Virginia nnd West Virginia ns
to the division of their Joint debt. It
relics upon a certain group of Interpret-
ers who hnve made that matter a sub-
ject of close study The o ncluslons
reached by these Interpreters constantly
vary widely, but practically all of them
nreo that In view of the latest dcctMnn
handed down by the Supreuie fmirt
tf-l-s week tho West Vlrginln-llrnw- n

Urns, certificates are selling too I

According tn one such opinion the de.
ulslnn Is highly bullish nn these cer-
tificates and mikes them worth mer

n, Inasmuch as It pr- vidua cash for
their redemption It provides $12 393-92- 9

50 r cash tn pay off $ l 370
worth of deferred obligations T Is sum
of $12 303 929 is tn hear ! terest at the
rate of 6 per rent, per annum until
paid off

STANDARD OIL QUOTATIONS.

1'nllnwlnc irethenuotatlons for th- - MindaM
1)11 stocks

Far
Atlantic Pet Co. $Oi

n p.)
Puckeye Pipe .. ,'0

Cheseb'h Mfi. loo
Colonial Oil Co... n

Contlnen oil Co. I.11

Cresrrnt Pipe..
Cumberland P L. pi)
Lureka Pipe I,
(ialenaSlgOll. .

(ialem Signal pf.
Illinois Pipe !,..,
Indiana Pipe I...
Xatl11u.il Transit.
X Y Transit..,.
Northern I'lpaL
Ohio (III Co
Penn ..
Fierce Oil. new.
PralrleOllAllai.
I'rnlrle pipe
Snlar Hef Co ....
Southern Pipe 1,

South Penn Oil
Southwest Penn.
Stan 1)11 nf Oil.,
Man Oil of Ind...
ht m oil nf Kan..
Stan oil otliy
Stun Oil nf Neb
Stan Oil nf NY
Stan Oil of Ohio
SwanAKIiichCn.
l'lilnn Tank Line 1(1)

' Vacuum Oil Cn 11)1

Wa.shn:tonOII iu
Anglo-A- Oil Co,
Man Oil ot N J lm)
Sulifcld "cn bloo"
aoold"Uoa"

Yesierdiv
1111 As'jrl

Tus lap
Mid. Asli-- I

50 f.Ti) r.r.i -- o

2a 2si ;n rs)
101 10,1 mi 10.1

7' 7.M 7iSl 720
115 13) tin t.m
22H 2.11 2ll) v.i,)
31 (2 II II
12 II II (7

221 231 220 ;;m
H7 I.V) 117 IM)
135 140 1.11 un
13 137 197 HO
91 (11 93 100
21 31 31

207 21.1 207 21;
3 90 93 117

113 m 134 PI7
57 0.' .17 (12

Il'i 134 U 13

i'01 31.1 nin 31s
117 III) 117 140

2.11 22.1 2.15

201 2in jni 510
275 212 27,1 . ;o
101 112 M in
.'VI 2S.1 "n ;m
(01 415 (12 (14
111) 37 ;41 3)

210 2M 211 211
3lt) 32.1 311) 321

ll l1 IS Hi
U) un c."i 4 in
101 2) 101

74 1 71 SI
197 2H.1 111! fill

32 37 M IS

174 171, 114 1,
3M 103 40J 403
MO . Wd

1373 ... 1330

FOREIGN EXCHANGE

AT NEW LOW MARK

Itntes on Leadinp; Flnnncial
Centres of Europe Aro

Depressed.

MOKE GOLD FROM CANADA

Further new low records n the pries
nf exchnnce on 1ondon, Paris and
were registered yesterday, nhll rate,
on all tho other leading financial re- .

lren of Uurope were depressed Dirr r
sterling yesterday sold ns low .is 4 re
which Is nf n rent In the pound str-

ung lower than the price nt which It ,,,
quoted on tlio day previous p.ir:s
checks declined to tho new low prlee e,(

5.46-T,- , as compared with a previous let
price of 6.46 on Tuesday Italian
llro nlso reached a new low figure, r.
Ing at 5.96, as compired with a prevloua
low of 5.94.

Towaul the clone of the market, hew.
ever, sterling rallied somewhat on heavy
buying by a prominent tnternallof.al
banking house, which Is understood to
havo been supporting the market for
exchange on Iondori As a result aier-Urn- ."

clos'd at 4 76 for demand r,4
4.77 for rabies, unchnngfd from Tus-ilny'-

ilnal figures.
Hankers were considerably InteraitaJ

yestciday In despatchen from London
telling of dlscuiHons In Parliament rela-
tive to tho establishment of a British
credit hero hnsed 011 American eecurl.
ties for collateral. In other words,
I'ngland Is now dlNCii'wIng adopting tha
same schema which Trance has re-

cently undertaken to bolster up her
credit In this country Trance !8 urrlr.f
her cltlzenii to turn In 'heir American
Fecurttles In exchange for war bonds, tha
American securities then hlng ser.t to
banking Institutions here an collateral
for ctedlts. Ono prominent bar ,e"
rnnted yesterday that this country would
be willing to extend credit to almrst
any extent on our own securities, but
stated that he w.ih practically certain
that the French scheme would be pJ'
Into operation before that of the

Another ehlpment of 1 2.1100,000 In gold

was recs-lve- yesterilay from the Itar.V

of Tngland depositary In Ottawa by J
l', Morgnn A Co., which brings 'he tntil
gold received from all source t:nre
January 1 up to $109,695,000. Of th s

ntnount practically $82 920 000 has erma
from Canada. J V Morgan C)
Importing approximately $46,010 eaa

Another cons4cnment of $2 inn nm '.
expected to arrive In this 'y from
Canada T' !s will Inn-n'- ths
cold Import total to $112 09.1000

The closing ra'es on francs vet.r.
day were 5 t6i for checkH nnd f (i'l,
for cable, 11s compared with 6 " fT
the former and 6 45 for the lade- - en
Tuesdiy Marks continued their
r'lne, selling as low ns '2 fo- - s'eht
drafts and P2 for rih!s. T-- e v

previous they closed nt P2N ard ;t,
respectively. Italian lire was qu "ed n'
5.95. ns rompnred with 6 94 on Tue.d.i).
while Austrian kronen were un- h reel
at 15.30.

THE STEEL MARKET.

lllg Hon Ill's Ilnslnraa Looked For

Prices Pinner.
I'resent lndicntlohs are thnt .1 ' s

lio the best month since lnipr-s.- '"

steel cntidltlons commenced. T a s
good demand from both dome t'
fo'elgn sources and prices e fir"
Ammunition manufacturers .irn .

market for large quantltlce. o' " e'
and the warring nations are g b

of railroad equipment and her '
terlal outside of munitions of car

The ron A a' enyf
"netterment both in sentiment n- - !

urders Is reflected In th week's 'e .

Mietits In the steel market As
(he case for some wii-ks- , rpor's
I'lttahurg and Vuungnown nr- - ni 'e
l ib'sant than those fn'tn C):' s r
i:.'s-t-.

"With output for three weeks nt jo t.

of rated capacity, the
Iinnition's central IVesb-1- 1 i'i'Is
now r eceiving orders In ex.' '
ments rredlctlons nre made ? r cei
sldcr.ible Increase In June upoi tks ur.
filled nrdor Increment of Mas

"It Is noteworthy that w't' war bin
iicss cunmonl credited svlt1 t m
of the .sterl tradt'a actl-"- i d - es

t.illroad demand should assume a'e
proportions, the more so since et
panslon comes Just ns car and loc n
tlve worlis nnd rnll mills aro getting '
Urgent export orders t' e vavo had
many months.

"Hall and car orders m'.'.nue to corns
f 0111 Hussla nnd Tr. n e In the ran
week Trance has rln'M 3,745 cars T
the I'nlted StMes and I'anndn, !n ud "
2. 000 ten-to- n bcx oars and 1.000 twer '

ton tint cars I's rail orders to the
Corporation ma lave totalled '
tons In the past three months, bu'
! as been no rodent opler for thnt am "'

as Just reported Of Husla's r .'. o'
,1, 's i.t.ono tons isei t to i'h!-'Hg- '
ug In tho peM week and 4 ' '

r.t'sbunr Il'i ' i s R'ai'da d . - '
as fo: 1 3.000, n 71 , mil .,,pu '

is just hi eti pi l"f-- '
".ili.O cf llie.se H ,1 ' ti ' e

the IIiism!,hi contrac's : r I "
es, nf which at le i' " 0 ie 1

mintiy
"li'iineitlo tall order", 'n n't' '"

: ri.'i.r.on tons for the Penn 1: ' .
'

m. (ll.00n 'is '. ! I

"7.500 tuns ! .; ; in !i s '
within the W(ek. Iti'lule ' '
placed with the Unslev ml.', bv " e re e

ers of the Hi Lou's and Sj. '

..(id I.lili) ndditlnna! for the I' ' 1

The Algmiia null, wh.ch n'l'ir re

c.i'.'i ns did it'll tig
.ml. invar I, has m.'iI 7' 1 "

,'lreen ll.iy and Wrs'c n It
on dock at ilrecti Hay. We
i 7,0i t ui rail Inquiry h,ie
w cell

"The Hock Ilanl order f
Is expected tn le given ou- -

or two."

New I'll 1 Notes.
Sernr- - lb'

Ity Hale, I'm iue " '

NYCIty . ii M . s,,.,,, ,

XYCliy . s M . si ., e

NIClty . ii M - ,

i- - 4 - r

QIRAR8 TRUST CO.

PHILADELPHIA
1 11 s 1: I 111 I) - I .

Capital and Surplus $10 000 000

i: ii itortiti- - p
w n i : s

1. A J s K '

i: s r s

(1 II s I S

S II.'..'

.( ii iti i it i ii ii -

Union Trust Co. of NawvorK
IMJOADV i

ACTS AS EXECUTOR. 6UAnGIAN.TRl'STt
' E.

.IIim lHlt'rr( on Kcpti)


